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(LQVDW]YRQ6RFLDO0HGLDLQGHQ6R]LDOXQG
*HLVWHVZLVVHQVFKDIWHQ
0LFKDHO *HUWK *DEULHOH %HUNHQEXVFK 'RULV )HWVFKHU 5HEHFFD
3DWHV 'DQLHO 6FKPLGW $OHVVDQGUD 0DOOL $QQD /HQD 0OOHU -DQD
5LHGHO5RP\:ROII
6HVVLRQOHLWXQJ0LFKDHO*HUWK
.RQWDNWPJHUWK#XQLOHLS]LJGH
(LQOHLWXQJ
'U0LFKDHO*HUWK8QLYHUVLWlW/HLS]LJ
8QWHU 6RFLDO 0HGLD ZHUGHQ 0HGLHQ XQG JHHLJQHWH :HUN]HXJH
YHUVWDQGHQ PLW GHQHQ ,QWHUQHWQXW]HULQQHQ JHPHLQVDP ,QIRU
PDWLRQHQ (UIDKUXQJHQ XQG :LVVHQ DXVWDXVFKHQ %ORJV )RUHQ
VR]LDOH1HW]ZHUNH:LNLVXVZ1HEHQVHKUEHNDQQWHQ3ODWWIRUPHQ
ZLH IDFHERRN WZLWWHU \RXWXEH EORJVSRW RGHU OLQNHG,Q H[LVWLHUHQ
KXQGHUWH ZHLWHUH PLW H[WUHP ZDFKVHQGHQ 1XW]HULQQHQ]DKOHQ
ZREHL GLH +RFKVFKXOHQ VHOEVW DQ GLHVHP WLHIJUHLIHQGHQ :DQGHO
VFKHLQEDUQRFKQLFKWVWUDWHJLVFKEHWHLOLJWVLQG$QKDQGGHUIROJHQGHQ
%HVW3UDFWLFH%HLVSLHOH ZHUGHQ 0|JOLFKNHLWHQ GHV (LQVDW]HV YRQ
6RFLDO0HGLDLQGHU/HKUHXQGLP:LVVHQVWUDQVIHUDXIJH]HLJW
1HXH 6HPLQDUIRUPHQ XQWHU (LQVDW] YRQ 6RFLDO 0HGLD LQ GHU
3ROLWLNZLVVHQVFKDIW
3URI'U5HEHFFD3DWHV8QLYHUVLWlW/HLS]LJ
PLW 'U 'DQLHO 6FKPLGW $OHVVDQGUD 0DOOL XQG $QQD /HQD 0OOHU
8QLYHUVLWlW/HLS]LJ
,P 6RPPHUVHPHVWHU  ZXUGH LP 5DKPHQ GHV 0RGXOV
Ä(XURSlLVLHUXQJ XQG 7UDQVIRUPDWLRQ $³ GHV ,QVWLWXWV IU 3ROLWLN
ZLVVHQVFKDIW DQ GHU 8QLYHUVLWlW /HLS]LJ GLH (LQEH]LHKXQJ
YHUVFKLHGHQHU(/HDUQLQJ(OHPHQWHHUSUREW ,QKDOWOLFKHV=LHOGHV
0RGXOVZDUHVDQKDQGGHV%HLVSLHOV0LJUDWLRQXQG6LFKHUKHLWGLH
)XQNWLRQVZHLVHGHU(8]XYHUPLWWHOQ*HQXW]WZXUGHQLP5DKPHQ
HLQHV5ROOHQXQG3ODQVSLHOHVYRUDOOHP7ZLWWHUXQGHLQ%ORJDEHU
HEHQVRGLH/HUQSODWWIRUPXQG0LQGPDS6RIWZDUH
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'DV=LHO GHV3ODQVSLHOV EHVWDQGGDULQ GDV=XVDPPHQZLUNHQ GHU
 0LWJOLHGVVWDDWHQ GHU (XURSlLVFKHQ 8QLRQ DP %HLVSLHO HLQHU
0LQLVWHUNRQIHUHQ] LQ%H]XJDXIGLHDNWXHOOHQ)OFKWOLQJVIUDJHQYRU
GHP +LQWHUJUXQG GHU SROLWLVFKHQ (QWZLFNOXQJHQ LQ 1RUGDIULND ]X
VLPXOLHUHQ'LHHLQ]HOQHQ5ROOHQQHEHQGHQ0LWJOLHGVVWDDWHQDXFK
(89HUWUHWHULQQHQVRZLH3UHVVHZXUGHQ]X%HJLQQGHV6HPHVWHUV
YHUJHEHQ GDPLW JHQJHQG =HLW IU GLH LQKDOWOLFKH (LQDUEHLWXQJ LQ
GLH MHZHLOLJHQSROLWLVFKHQ3RVLWLRQHQJHJHEHQZDU ,Q GHQSDUDOOHO
VWDWWILQGHQGHQ 6HPLQDUHQ XQG GHU 9RUOHVXQJ ZXUGHQ YRQ GHQ 
6WXGLHUHQGHQ GLH YHUVFKLHGHQHQ 3RVLWLRQHQ VRZLH JUXQGOHJHQGH
.HQQWQLVVH ]XU )XQNWLRQVZHLVH GHU (8 YHUPLWWHOW DOVR ]% GDV
=XVDPPHQZLUNHQ GHU YHUVFKLHGHQHQ (8,QVWLWXWLRQHQ XQG LKUH
MHZHLOLJHQ(LQIOXVVP|JOLFKNHLWHQ
'LH UHDOQDFKJHELOGHWH.RQIHUHQ]EHU]ZHL7DJHPLW IRUPXOLHUWHQ
$QWUlJHQ 'LVNXVVLRQ XQG %HVFKOXVVIDVVXQJ ELOGHWH GDEHL GHQ
$EVFKOXVV KLQ]X NDP HLQH ([NXUVLRQ QDFK %HUOLQ ]X GHXWVFKHQ
$NWHXUHQGHU(83ROLWLN
'LH3UIXQJVOHLVWXQJEHVWDQGDXV UHJHOPlLJHU7HLOQDKPHHLQHP
(U|IIQXQJVVWDWHPHQWVRZLHHLQHUGUHLVHLWLJHQLQKDOWOLFKHQ5HIOH[LRQ
'RNXPHQWLHUWZXUGHGDVJHVDPWH6HPLQDULQHLQHP%ORJ
)UGLH9HUJDEHGHUHLQ]HOQHQ5ROOHQPXVVWHQVLFKGLH6WXGLHUHQGHQ
DXIGHU/HUQSODWWIRUPLQKDOWOLFKEHZHUEHQ
%HLVSLHOIUHLQH%HZHUEXQJXPGLH5ROOH)UDQNUHLFKV
Ä0LW HWZD  DXIJHQRPPHQHQ $V\OEHZHUEHUQ SUR
-DKU LVW )UDQNUHLFK HLQ NODVVLVFKHV (LQZDQGHUXQJVODQG
(V EHIUFKWHW EHUHLWV GLH (LQUHLVH ]DKOUHLFKHU LQ ,WDOLHQ
JHVWUDQGHWHU7XQHVLHU GLH DXV VSUDFKOLFKHQXQG IDPLOLlUHQ
*UQGHQ ZHLWHU QDFK )UDQNUHLFK ZDQGHUQ ZROOHQ 'D GDV
9RUKDEHQ ,WDOLHQV GHQ (LQZDQGHUHUQ 9LVD ]X JHZlKUHQ
UHFKWOLFKLQ2UGQXQJLVWVLQGEHVRQGHUHhEHU]HXJXQJVNQVWH
JHIUDJW ,WDOLHQV 3URYRNDWLRQHQ DE]XZHKUHQ GDV /DQG YRQ
GHQ3OlQHQDE]XEULQJHQXQGQDFKDQGHUHQ0|JOLFKNHLWHQ]X
VXFKHQ$XVGLHVHQ*UQGHQIUHXHLFKPLFKLP3ODQVSLHOGLH
5ROOHGHVIUDQ]|VLVFKHQ9HUWUHWHUVHLQQHKPHQ]XGUIHQ³

'LH5ROOHQZXUGHQDQVFKOLHHQGPLW3RVLWLRQVSDSLHUHQDXIJHDUEHLWHW
XQG EHU 7ZLWWHU$FFRXQWV PLW HLQHP VSH]LILVFKHQ +DVKWDJ
ÄYHUWUHWHQ³ ZREHL VLFK EHL HLQLJHQ 6WDWHPHQWV DXFK JHJHQVHLWLJH
,QWHUYHQWLRQHQHUJDEHQ
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$XIHLQHHLQJHVSLHOWH3UHVVHPLWWHLOXQJUHDJLHUWH,WDOLHQ]%VR
'LH (LQEH]LHKXQJ YRQ 7ZLWWHU KDWWH DEHU DXFK )ROJHQ IU GLH
7XWRULQQHQ6RZDUGHU%HWUHXXQJVDXIZDQG UHFKWKRFKGDQHEHQ
LQKDOWOLFKHQ)UDJHQDXFKWHFKQLVFKHKLQ]XNDPHQhEHUKDXSWZDUHV
HLQVHKUDXIZlQGLJJHVWDOWHWHV0RGXOPLWKRKHP3ODQXQJVDXIZDQG
EHUHLWV LP 9RUIHOG XQWHU (LQEH]LHKXQJ PHKUHUHU 9RUOHVHQGHU
6HPLQDUOHLWHULQQHQ XQG 7XWRULQQHQ 'DIU HUKLHOW GLHVHV 0RGXO
DXVGUFNOLFK SRVLWLYH %HZHUWXQJHQ 'LH DNWLYH 0LWDUEHLWVTXRWH
ZLUGDXIFD3UR]HQWJHVFKlW]WZDVGHXWOLFKEHUGHUQRUPDOHQ
%HWHLOLJXQJ LQ HLQHP EOLFKHQ 6FKHPD 9RUOHVXQJ6HPLQDUhEXQJ
OLHJW (VZXUGH DOOHUGLQJV DXFK GHXWOLFK GDVV HLQ VROFKHU ± DXFK
SHUVRQHOOHU ± $XIZDQG PLW GHQ GHU]HLW YRUKDQGHQHQ 5HVVRXUFHQ
QLFKWEHUDOOP|JOLFKLVW
$QPHUNXQJ 'LHVHU %HLWUDJ NRQQWH DXIJUXQG HLQHU NXU]IULVWLJHQ
(UNUDQNXQJ GHU$XWRULQ LP 5DKPHQ GHU 6HVVLRQ QLFKW YRUJHVWHOOW
ZHUGHQ (V HUIROJWH HLQH .XU]GDUVWHOOXQJ GXUFK GHQ 6HVVLRQOHLWHU
PLW9HUZHLVDXIGLH:HEVHLWHGHV3URMHNWHV
$XVODQGVEHJOHLWXQJPLW+LOIHHLQHV(QWZLFNOXQJVSRUWIROLRV
3URI'U*DEULHOH%HUNHQEXVFK:6+6=ZLFNDXXQG3URI'U'RULV
)HWVFKHU:6+6=ZLFNDX
'HU 6WXGLHQJDQJ /DQJXDJHV DQG %XVLQHVVDGPLQLVWUDWLRQ DQ GHU
:6+6 =ZLFNDX PLW GHQ =LHOVSUDFKHQ XQG NXOWXUHQ &KLQHVLVFK
)UDQ]|VLVFK XQG 6SDQLVFK XPIDVVW DXFK HLQ REOLJDWRULVFKHV$XV
ODQGVMDKU'DEHL]HLJWHVLFKGDVVGHU3UR]HVVGHU6HOEVWUHIOH[LRQ
ZlKUHQG GHV$XVODQGVDXIHQWKDOWHV LQWHQVLYLHUW ZHUGHQ PXVV XP
QDFK GHU 5FNNHKU GLH (UIDKUXQJHQ KLQUHLFKHQG YHUDUEHLWHQ ]X
N|QQHQ +LHU]X ZXUGH HLQ (QWZLFNOXQJVSRUWIROLR PLW GHU 6RIWZDUH
0DKDUDDXIJHEDXWGDVGLH$XWRULQQHQDXIGHU7DJXQJHUOlXWHUWHQ
%HLGHU(YDOXDWLRQELVKHULJHU$XVODQGVDXIHQWKDOWH]HLJWHVLFKGDVV
GHUEHVWHKHQGH  ]XPHLVW EURNUDWLVFKH .RQWDNWQLFKWDXVUHLFKW
XP HLQH DGlTXDWH %HWUHXXQJ ]X JHZlKUOHLVWHQ (LQH LQWHQVLYHUH
%HWUHXXQJ ZDU LP /HKUGHSXWDW QLFKW YRUJHVHKHQ hEHUUDVFKHQG
ZDUHQ DEHU YRU DOOHP GLH 3UREOHPH QDFK GHU 5FNNHKU LQ GDV
+HLPDWODQG GD VLFK GLH 6WXGLHUHQGHQ LQ LKUHQ (UIDKUXQJHQ QLFKW
JHQJHQG JHZUGLJW VDKHQ XQG QDKH]X RKQH DXVUHLFKHQGH
5HIOH[LRQHQ LQ GHQ 6WXGLHQDOOWDJ ZLHGHU HLQJOLHGHUQ VROOWHQ

$XVGLHVHQ*UQGHQZXUGHHLQ(QWZLFNOXQJVSRUWIROLRDXI%DVLVGHU
6RIWZDUH 0DKDUD DOV 3LORWSURMHNW HLQJHIKUW LQ GHP DXVJHZlKOWH
6WXGLHUHQGH ZlKUHQG LKUHV $XVODQGVDXIHQWKDOWHV LKUH DNWXHOOHQ
(LQGUFNHDXIIUHLZLOOLJHU%DVLVWH[WOLFKSHU)RWRRGHU9LGHREORJDUWLJ
IHVWKDOWHQ N|QQHQ XP GLHVH QDFK GHU 5FNNHKU DXFK NULWLVFK ]X
UHIOHNWLHUHQ E]Z VLH DQGHUHQ 6WXGLHUHQGHQ DOV 9RUEHUHLWXQJ ]XU
9HUIJXQJ ]X VWHOOHQ 'LH HLJHQWOLFKH 3RUWIROLR$UEHLW EHVWDQG
HLQHUVHLWVLQGHU%HDQWZRUWXQJYRQ)UDJHE|JHQ]XU$XVODQGVVLWXDWLRQ
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6WDUW
XQGDQGHUHUVHLWVLQGHU0|JOLFKNHLW7DJHEXFKHLQWUlJH]XVFKUHLEHQ
XQG GLHVH GHU EHUVFKDXEDUHQ &RPPXQLW\ ]XU 9HUIJXQJ ]X
VWHOOHQ 'DEHL JDOW GLH %HDQWZRUWXQJ GHU )UDJHQ DOV 3IOLFKW GLH
$XVJHVWDOWXQJGHV7DJHEXFKVPLW%LOGHUQ9LGHRV0XVLNHWFDOV.U
'DV0DKDUD3RUWIROLRZXUGH LQ=XVDPPHQDUEHLWPLWHLQHPDQGHU
8QLYHUVLWlW+LOGHVKHLPDQJHVLHGHOWHQ3URMHNWHUDUEHLWHWXQGDXFKDOV
3LORWSURMHNWDXIGHUGRUWLJHQ3ODWWIRUPHLQJHULFKWHWGDGLH6RIWZDUH
DQGLHVHU+RFKVFKXOHEHUHLWVLP(LQVDW]ZDU
,QVJHVDPW ]HLJWH VLFK GDVV HLQH 9HUODJHUXQJ GHU 6HOEVWUHIOH[LRQ
XQWHU (LQEH]LHKXQJ DXFK GHU SHUV|QOLFKHQ %HUHLFKH 0XVLN
)RWR 9LGHR XQG GHU 1XW]XQJ HLQHV 0HGLXPV GDV GHQ PHLVWHQ
6WXGLHUHQGHQ KHXW]XWDJH YHUWUDXW LVW HLQH EUHLWHUH XQG XQEH
IDQJHQHUH6HOEVWUHIOH[LRQHUP|JOLFKWGLHDOOHUGLQJVHLQHUVSH]LILVFKHQ
$XIEHUHLWXQJXQG$XVZHUWXQJEHGDUI
6RFLDO 0HGLD DOV /HUQJHJHQVWDQG XQG /HUQPHWKRGH LQ GHU
IDFKXQGKRFKVFKXOEHUJUHLIHQGHQ.RPSHWHQ]I|UGHUXQJ 
-DQD 5LHGHO 0$ +7: 'UHVGHQ XQG 'LSO+GO 5RP\ :ROII
78'UHVGHQ
0LWGHP]XQHKPHQGHQ(LQVDW]YRQ6RFLDO0HGLDGXUFK8QWHUQHKPHQ
HQWVWHKHQQHXHEHUXIOLFKH+DQGOXQJVIHOGHUDXIGLH LP5DKPHQGHU
FXUULFXODUHQ /HKUYHUDQVWDOWXQJHQ ELVKHU QXU PDUJLQDO HLQJHJDQJHQ
ZLUG'LH+RFKVFKXOHIU7HFKQLNXQG:LUWVFKDIW+7:'UHVGHQXQG
GLH7HFKQLVFKH8QLYHUVLWlW78'UHVGHQKDEHQGDKHULP5DKPHQGHV
(6)JHI|UGHUWHQ3URMHNWHVÄ6RFLDO0HGLD&RPPXQLFDWLRQ³/DXI]HLW
 ±  HLQH (/HDUQLQJEDVLHUWH =XVDW]TXDOLIL]LHUXQJ
HQWZLFNHOW XP .RPSHWHQ]HQ IU GHQ EHUXIOLFKHQ (LQVDW] YRQ
6RFLDO 0HGLD ]X I|UGHUQ 6RFLDO 0HGLD VLQG GDEHL QLFKW QXU
/HUQJHJHQVWDQGVRQGHUQZHUGHQDXFKIUGLH:LVVHQVYHUDUEHLWXQJ
XQG GHQ :LVVHQVWUDQVIHU GXUFK GLH /HUQHQGHQ YHUZHQGHW 'DV
]XVlW]OLFKHIUHLZLOOLJH/HUQDQJHERWULFKWHWVLFKDQ6WXGLHUHQGHDOOHU
)DFKULFKWXQJHQ XQG XQWHUVFKLHGOLFKHU +RFKVFKXOW\SHQ XQG ZXUGH
ELVODQJ YRQ FD  6WXGHQWLQQHQ DEVROYLHUW 8P GDV $QJHERW
P|JOLFKVW ]HLW XQGRUWVXQDEKlQJLJQXW]EDU ]XJHVWDOWHQZXUGHHV
DOV%OHQGHG/HDUQLQJ)RUPDWPLWKRKHP6HOEVWOHUQDQWHLONRQ]LSLHUW
1DFK HLQHU 3KDVH GHU :LVVHQVYHUPLWWOXQJ YLD (/HFWXUHV DOV
GLJLWDOH 9RUWUDJVPLWVFKQLWWH YHUZHQGHQ GLH 7HLOQHKPHULQQHQ LQ
GHU 3KDVH GHU :LVVHQVYHUDUEHLWXQJ 6RFLDO0HGLD$QZHQGXQJHQ
DOV .RPPXQLNDWLRQV .ROODERUDWLRQV XQG :LVVHQVPDQDJHPHQW
:HUN]HXJH 'LH 3KDVH GHU :LVVHQVYHUDUEHLWXQJ HUIROJW QDFK
GHP $QVDW] GHV 9LUWXDO &ROODERUDWLYH /HDUQLQJ 9&/ GXUFK GLH
%HDUEHLWXQJHLQHU)DOOVWXGLHDOVNRPSOH[HV3UREOHPO|VXQJVV]HQDULR
LQ YLUWXHOOHQ .OHLQJUXSSHQ 'LH %DVLV IU GLHVH /HUQSKDVH ELHWHW
HLQH/HUQXPJHEXQJGLHZLHHLQVR]LDOHV1HW]ZHUNJHVWDOWHWLVW'LH
7HLOQHKPHULQQHQSUlVHQWLHUHQVLFKGRUWDXI3URILOVHLWHQXQGKDEHQ
GLH 0|JOLFKNHLWHQ LQ )RUHQ ]X GLVNXWLHUHQ RGHU )RWRV XQG 9LGHRV
KRFK]XODGHQ6LH ILQGHQVLFKVHOEVWVWlQGLJDXIJUXQGGHU YRQ LKQHQ
HLQJHVWHOOWHQ,QIRUPDWLRQHQLQ.OHLQJUXSSHQ]XVDPPHQXQGEHDUEHLWHQ
JHPHLQVDP HLQH NRPSOH[H $XIJDEHQVWHOOXQJ 'DEHL N|QQHQ VLH
VHOEVWVWlQGLJHQWVFKHLGHQZHOFKH6RFLDO0HGLD$QZHQGXQJVLH]XU
.RPPXQLNDWLRQXQG'RNXPHQWHQYHUZDOWXQJQXW]HQ
'HU :LVVHQVWUDQVIHU LQ UHDOH 3URMHNWH NDQQ PLW +LOIH HLQHU
/HDUQLQJ &RPPXQLW\ LP 6RFLDO0HGLD1HW]ZHUN ;,1* HUIROJHQ
XQG UHIOHNWLHUW ZHUGHQ 'LH (/HDUQLQJ3KDVHQ ZHUGHQ GXUFK GUHL
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3UlVHQ]YHUDQVWDOWXQJHQHUJlQ]WLQGHQHQGLH.OlUXQJRUJDQLVDWRULVFKHU
)UDJHQHUIROJW,QHLQHUJHPHLQVDPHQ$EVFKOXVVGLVNXVVLRQZLUGGDV
HUZRUEHQH:LVVHQUHIOHNWLHUWYJO$EELOGXQJ
$EELOGXQJ$XIEDXGHV%OHQGHG/HDUQLQJ$UUDQJHPHQWV

6RFLDO0HGLDNRPPHQDOV/HUQPHWKRGHGDEHLLP.RQWH[WGHV9LUWXDO
&ROODERUDWLYH/HDUQLQJV9&/]XU9HUZHQGXQJ'LH%DVLVIUGLHVH
/HUQSKDVHELHWHWHLQH/HUQXPJHEXQJGLHZLHHLQVR]LDOHV1HW]ZHUN
JHVWDOWHW LVW 'LH 7HLOQHKPHULQQHQ SUlVHQWLHUHQ VLFK GRUW DXI
3URILOVHLWHQ XQG KDEHQ0|JOLFKNHLWHQ LQ )RUHQ ]X GLVNXWLHUHQ RGHU
)RWRVXQG9LGHRVKRFK]XODGHQ6LHILQGHQVLFKVHOEVWVWlQGLJDXIJUXQG
GHUYRQLKQHQHLQJHVWHOOWHQ,QIRUPDWLRQHQLQ.OHLQJUXSSHQ]XVDPPHQ
XQG EHDUEHLWHQ JHPHLQVDP HLQH NRPSOH[H $XIJDEHQVWHOOXQJ
'DEHL N|QQHQ VLH VHOEVWVWlQGLJ HQWVFKHLGHQZHOFKH6RFLDO0HGLD
$QZHQGXQJVLH]XU.RPPXQLNDWLRQXQG'RNXPHQWHQYHUZDOWXQJQXW]HQ
'LH 9HUZHQGXQJ YRQ 6RFLDO0HGLD$QZHQGXQJHQ YHUIROJW PHKUHUH
/HUQ]LHOH
 'LH7HLOQHKPHULQQHQZHUGHQGDPLWYHUWUDXWJHPDFKWZLHVLH
PLWGHP/HUQJHJHQVWDQGXPJHKHQN|QQHQXQGVDPPHOQHUVWH
(UIDKUXQJHQEHUGLH%HVRQGHUKHLWHQGHU.RPPXQLNDWLRQPLW
GLHVHQ0HGLHQ
 'LH7HLOQHKPHULQQHQZHUGHQ]XPVHOEVWJHVWHXHUWHQ/HUQHQ
DQJHUHJW XQG N|QQHQ GLHVH (UIDKUXQJHQ IU DQVFKOLHHQGH
LQIRUPHOOH/HUQSUR]HVVHYHUZHQGHQ
 :LVVHQ XQG ,QIRUPDWLRQHQ N|QQHQ NROODERUDWLY ]XVDPPHQ
JHWUDJHQXQGEHDUEHLWHWZHUGHQ
 'LH7HLOQHKPHULQQHQUHIOHNWLHUHQLQ%ORJEHLWUlJHQ]X
EHVWLPPWHQ =HLWSXQNWHQ GHU $XIJDEHQEHDUEHLWXQJ LKUHQ
/HUQSUR]HVVXQGIRUWVFKULWW
 'LH7HLOQHKPHULQQHQ HUZHUEHQZLFKWLJH .RPSHWHQ]HQ GLH
VLH DXFK LQ DQGHUHQ *UXSSHQDUEHLWHQ DQZHQGHQ N|QQHQ
0HGLHQNRPSHWHQ] ]XU $QZHQGXQJ EHVWLPPWHU 7RROV
6R]LDONRPSHWHQ] ]XP HLJHQLQLWLLHUWHQ XQG DV\QFKURQHQ
$XVWDXVFK LQ *UXSSHQ 6RFLDO 0HGLD ZHUGHQ GXUFK LKU
'LVVRQDQ] XQG /DELOLVLHUXQJVSRWHQWLDO GDKHU DXFK DOV
.RPSHWHQ]OHUQVRIWZDUH EH]HLFKQHW YJO (USHQEHFN6DXWHU

 'LH 'RNXPHQWDWLRQ GHU .RPPXQLNDWLRQV XQG ,QWHUDNWLRQV
SUR]HVVH LQ GHU /HUQXPJHEXQJ HUP|JOLFKW GLH %HZHUWXQJ
GHU7HDP VRZLH GHU(LQ]HOOHLVWXQJHQXQGGLH9HUJDEH YRQ
LQGLYLGXHOOHQ1RWHQ
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'DV EHVFKULHEHQH %OHQGHG/HDUQLQJ$UUDQJHPHQW ZXUGH LQ ]ZHL
(USUREXQJVGXUFKJlQJHQ JHWHVWHW (LQH HUVWH 7HVWSKDVH VWDUWHWH
LP 'H]HPEHU  PLW  6WXGLHUHQGHQ GHU +7: 'UHVGHQ XQG
GHU78'UHVGHQ XQGZXUGH LP -DQXDU  EHHQGHW (LQ ]ZHLWHU
'XUFKJDQJHUIROJWHYRQ0DLELV-XOLPLW6WXGLHUHQGHQDXV
JDQ]6DFKVHQXQGZLUGGHU]HLWDXVJHZHUWHW'LH7HLOQHKPHULQQHQ
NDPHQ ELVKHU YRU DOOHP DXV GHQ%HUHLFKHQ GHU .RPPXQLNDWLRQV
XQG 0HGLHQZLVVHQVFKDIWHQ GHQ :LUWVFKDIWVZLVVHQVFKDIWHQ XQG
GHU ,QIRUPDWLN'DV%OHQGHG/HDUQLQJ$UUDQJHPHQWPLWGHU IUGLH
6WXGLHUHQGHQXQJHZRKQWHQ0HWKRGHGHVRUWVXQG]HLWXQDEKlQJLJHQ
/HUQHQVXQGGHU=XVDPPHQDUEHLWPLWXQEHNDQQWHQ7HDPPLWJOLHGHUQ
ZXUGH EHUZLHJHQG SRVLWLY EHZHUWHW 'LH 7HLOQHKPHULQQHQ
EHWRQWHQ GDVV VLH LQ GHU$XVELOGXQJ YLHO JHOHUQW KDEHQ XQG VLFK
ZHLWHUPLWGHP7KHPDEHVFKlIWLJHQZROOHQ8QNODUKHLWHQEHVWDQGHQ
EH]JOLFK GHU EHZXVVW RIIHQ IRUPXOLHUWHQ $XIJDEHQVWHOOXQJ XQG
GHU5ROOH GHU GHQ*UXSSHQ ]XU6HLWH JHVWHOOWHQ7XWRULQQHQ+LHU
N|QQHQ LQZHLWHUHQ$QZHQGXQJVV]HQDULHQ$QSDVVXQJHQHUIROJHQ
'LH$XVELOGXQJZLUGGHU]HLWDOV=XVDW]TXDOLILNDWLRQRKQHFXUULFXODUH
9HUDQNHUXQJDQJHERWHQ'LH0HWKRGHGHV9&/XQGGLH9HUZHQGXQJ
YRQ 6RFLDO 0HGLD ]XU *UXSSHQNRPPXQLNDWLRQ XQG LQWHUDNWLRQ
NRPPWMHGRFKDXFKLQFXUULFXODUHQ9HUDQVWDOWXQJHQGHV/HKUVWXKOV
:LUWVFKDIWVLQIRUPDWLN LQVEHVRQGHUH LP ,QIRUPDWLRQVPDQDJHPHQW
DQGHU78'UHVGHQ]XU$QZHQGXQJ
=LHOGHV3URMHNWHVÄ6RFLDO0HGLD&RPPXQLFDWLRQ³LVWHV]XGHPHLQ
%HVW3UDFWLFH$UUDQJHPHQW]XHQWZLFNHOQZHOFKHVDXFKLQZHLWHUHQ
FXUULFXODUHQ9HUDQVWDOWXQJHQHLQJHVHW]WZHUGHQNDQQ
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